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摘  要 


































The China's securities market established since the early 90s, more than 2,000 
listed companies have been active in the securities market, the number of investors is 
also increasing, increasing market participation. In order to safeguard the "open, fair 
and fair" securities market order, China has promulgated the "Securities Law", 
"Company Law" and "Accounting Standards for Business Enterprises" and other laws 
and regulations to protect the interests of investors, but the SFC every year to 
investigate and deal with listed company Illegal violations do not diminish, seriously 
damaging the interests of investors, should be more and more attention by regulators 
and the majority of investors. 
July 8, 2016, the Commission issued a notice on the Xin Tai Electric IPO financial 
fraud, thus Liaoning Dandong Xintai Electric became the first in the Chinese 
securities market because of IPO financial fraud, fraud issued a compulsory delisting 
of listed companies, and Punishment Notice Xintai Electric will not be re-listed after 
delisting, and the SFC has made administrative penalties for the relevant 
intermediaries Societe Generale Securities and Xinghua Certified Public Accountants 
and Donghua Law Firm. 
This paper first combs the theory of financial fraud, and then reviews the research 
situation of financial fraud at home and abroad. Then, taking Xintai electrical 
financial fraud as a case, combined with Wanfu Shengke and other similar cases, The 
author analyzes the motivations, fraud practices and fraud of Xintai electrical 
financial fraud, and finally draws the conclusion, and puts forward the corresponding 
suggestions for our legislature, the regulatory body and the listed companies. 
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景山河到万福生科、再到天能科技、欣泰电气等，不断有企业爆出 IPO 造假。 
“中国股市强制退市第一股”的欣泰电气全称是丹东欣泰电气股份有限公司。
欣泰电气原属丹东市民政局所属小型国企，在经过 2007 年股份改制之后变更为
欣泰电气股份有限公司，并于 2014 年 1 月在深圳证券交易所的创业板、中小板
块公开上市。欣泰电气自决定上市以来就一直面临外界关于财务造假的质疑。在
2011 年 3月第一次提出创业板 IPO被证监会否决后于 2012 年再次提出申请并通
过审核，最终于 2014 年公开上市交易。 
2015 年 5 月，辽宁省证监局根据证监会《上市公司现场检查办法》在对欣
泰电气进行例行检查。检查的时候发现欣泰电气可能存在财务数据造假等问题，
上报证监会，证监会据此立案，并于 2015 年 7 月对欣泰电气展开调查。查证结
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